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York Stock Exchange was 4
the most respects the stror
iOise movements that has I
*f the year. The volume o

large, and the number of i

pare-favorably with any of i
We are now' entering upo4 the

astnd quarter of the year. the
tine when, in the opinion of the
Ibuders of American business, the

te recovery should begin te
itself felt. There can be no

but that the stock market: discounting this forthoom.= in trade and industry.
n is, has business itself

p td'pctations? The Fed-
as a result of

Opcisl re s from its agents allwS othe ooutry, states emphatic-C that there has been a notable
rovemnest in basic industries, in-

eluding steel, railways and railway
'equipment, the motor industry, cop-
per and other metals. Of the first
two we have positive evidence from
the day-to-day reports from spe-
Ditic plants and industries, but for
the most part the remaining indus-
tries are still conspicuous for their
promises and good Intentions rath%
than for their specific acomplish.
maents. We also enter the second
quarter under the handicap of a
bUtional walkout In one of our most
essential industries Involving the
enforced Idlenes, of over half a
million men.
.. Trading on the stock market still
has all the familiar earmarks of
Ofofessional operation, led by the
pools and cliques who are passing
their stocks around from one group
to another, partly in the hope of
unloading on the public and partly
in administering and receiving pun-
.ihment for their pains. It is
recognised that such operatione do
not furnish a substantial -basis for
a continued rise in the market.
hence the feverish invitations to
the outside public to come in and
share the golden board. The heavy
short interest that has been built
up in the speculative leaders like
Stadebaker. Mexican Petroleuma, and
BaUwin, has perhaps been more
responsible for their rapid advpnces
tlan current reports of the accom-
$libhrents of these concerns. When
prices reach the top it will be the
aalest thing in the world to flood
the Mexican mines with salt water
or to introduce a financial crisis
into the affairs of a big national
enterprise.

In the first three months of the
pear the total turn over of the stocks
*as 55,000.000 shares compared with
".600.000 shares last year. Thi reo-
qrd for March Was 32,734,404. There
were 3,000,000-share days, the largest
of which was 1,193,107 on March 17.

Trend Is Upward.
With but fe* exceptions, price

ehangee on the big board during the
past week were distinctly upward;
and this on the top of an almost
ecntinuous advance since the early
part of February. The rise has not
been abnfined to any particular sec-
tiem -t the stock list, but has em-
brabed representative stocks through-
out the whoie list. In the following
eomilarisen of prices of representa-
tive rails, equipments, motors, etc.,
for the wooks ending March 24 and
81, rppectively. the general scope
of price changes can be eadily as-
eertained:

High Inigh
Mar. Mar,
24 131

Ras.
PC. a W................ 100 10%
Chi. & N. W.......... 69% 71%
Frisoo pfd ............ 49 61%
Baltimore & Ohio......3 42
Canadian Pacific ....... 136% 1$7%
Delaware & Hudson ... 116 118%
*N. Y. Central ........ 86% 90%
'ennsylvania ........... 37% 40

....Pacific ......... 122 134%
Equements. I I

American Locomotive.. 108% 111%!,
American Car & Fdy... 154%J156%Baldwin ............... 107%111%
Lima Loco ............ 107%1112
Pressed Steel Car . ....1 71 75

Studebaker . ... .. . .... .1106% l14%
Chandler ............... 72 76%
Inter. Motor .......... 35%I 29%
Fisher Body........... 102% 103
Elec. Storage Battery .1.143% 157
Stromberg Carburetor... 46% 43%
Kelly Springfield Tire.. 44% 46%
MMulID Body .......... 23% 24
Kessy Wheel ..... 99% 107

- Steel i-I-
LI; S. steet ...... .9 ~9~6%
tlhlehem ...........66 7

tehmpfd .... 3 5
Crucible .............. 57 58

Lakwna8.....49%43%
Replc .......... 52% 53%

oils. ir
Pan American ......... 54% 55%
California Pete .. .. .. ..51% I54
Royal Dutch ......52%! 54%

Anaconda ... ... ...... . ~~ib IF
Chine ...............I 27 j 23
Utah .......... 62%I 34%

Miseeaneous. T1
Computing Tabulating. .Ti6% 69%1Philipe Jones ..........385 32
Woolworth . ......,....154 164
5. 8. Kresge..........126 140
Allied Chem ........... 63 64
American Can .......... 44 43
Ames'ican Sugar . ..... ..70 72
American Woolen ...64% 68%C~otn Products ......... 104 103%
Davison Chemical .......56% 59%
lamous Players. . ......73% 31%
Marine pfd ...........71 73%
Manhattan Else lup ..49 53
Uteurnat. Harvester .. 8% 37%
ternat. Paper........ 45% 47%

-Liherty Seals Aetive.
By far the heaviest tranuaetlons in

the listed bond market during the
pt week hhve been in Liberty

hed.In vegtment bankers have
meto look upon Liberty bonds as

berometer of the whole mar-
k. The fourth Liberty loan, whlich

b moest largely held by private in-
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MepoIltan Nws Servio".)
The past week on the ]Tew
one of the most actiye and in
gest from the standpoint of
een witnessed since the turn
Ftrading has been unusually
iew high price records com-
ts predecessors.
yestors, has reached up 'to within
half a point of par. representing an
advance of nearly two points this
week. There is a heavy demand for
these bonds from banks and fidu-
ciary Institutions and the Govern-
ment, by its weekly purchases for
the purpose of retirement Is grad-
ually reducing the floating supply.
There is little doubt that the Tib-
erty bonds will In a comparatively
short time be selling above par.
The week's grist of new bonds was

in excess of $82,000,000, of which
$22,500,000 were industrial issues,
$19,623,000 municipal and county
improvement bonds; $19,000,000 rail-
road bonds; $19,000,000 public utility
Issues and $2,000.000 farm leen
bonds. The largest issues this week
were the $8.000.000 Manati sugar 7%
per cents and the $14,000,000 North
American Edison Company 6 per
cents. New offerings of munici-
palities for future competitive bids
amounted to $20.000.000. The New
York Central railroad has been au-
thorised to issue $60,000.00 refund-
ing mortgage bonds.

Can Money.
The advance in call money rates

to 5% per cent in the latter part of
the week was an index of monetary
conditions at thIs center. Time money
rates have declined to 4% per cent.
hankers acceptances 3%. and call
loans against bills to 4 per cent. The
banking position of the countty
shows steady improvement, and the
banks now are seeking averages fr
the saife investment of their surplhs
funds.

GENERAL TRADE IN
CHILE IMPROVES

Fundamental Conditions Ar
Sounder-American Business

Not Well Represented.
Fundamental conditions in Chile

appear more sound and are accom-
panied with a slight improvement
in general business, according to a
cable to the Department of Com-
merce from Commercial Attache
McQueen. Exchange has improved,
the average for the first twenty-
three days of March being 1%c.
Considerable uncertainty exis as
to whether this improvement, will
continue, due to divided opinion as
to future developments and the
heavy speculation In exchange.
American business is not pro-

gressing in Chile, due to a lack of
adequate representation and servioe
rather than an adverse exchange or
non-competitive prices. This is a -

parently the best time for our bu-
ness houses to mqke- ap enefgetic
and intelligent effort to develop
their trade with that country if we
are not to see our European com-
petitors obtain the greater share of
new orders as they are placed.
The trade in staple commodities

continues larger than that in spe-
cialties, but such orders .as are be-
ing placed in the latter are mostly
going to Europe. The general strike
declared in sympathy with the coal
miners on February 10. and which
has resulted in complete failute,
seems to have-left no lastint effect,
and prospects for a settlement of
labor difficulties are favorable. The
coal strike has almost spent Itself.
The small sales of nitrates, the

first since 1920, are-repbrted to have
been made by the associated nitrate
producers. These sales have not
been of such magiiitude as to give
a more certain tone to the market,
and the situation does not show any
decided change over iast month.

Accomac County Plans
Bond Issue For Roads

ONANCOCK, Va., April 1.-Thor-
oughly aroused by the failure of the
general assembly to act favorably
on the road bond issue, the people
of this county have decided that the
only way their heighways will ever
be made to resemble those of a civi-
lized and progiessive community, is
by doing it themselves,
In the near future the question of

bonding Accomac county for 1500,000
to 11,000,000, will- be placed before the
people.
At the meeting of the supervisors

at the courthouse In Accomac, March
14. it was decided the only practical
solution of the problem upon which
the agricultural- life of the county
depends was to begin at once a per-
manent system of concrete roads,
and as a State program ist too in-
definite. Accomac should bond itselffor the necessary amount.
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JEUARY -TRADE
WIH EUROE
SHOWS SLUMP

Volume of Commeroe Falb
Below That of

1913.
American trade with Europe in

January, 19332, differed from that of
Jnuvary, 1913, In the character of
most Imports and mome exports, and
In distribution. It was 11,600,000
less.
Exports o* January. 1322. were $6,-

700,000 higher than those of nine
yeWs ago, and imports $11,300,000
lower.
Exports and Imports combined to

Austria. Hungary. Germany and
Russia totaled $343834,000 in January.
19322, against $67,600,000 in Jsquary,
1913. If the decrease of nearly $5.-
000.000 in trade with the Netherlands
be added, t!RW e for these five
O tries0 $*,000,000.

trim.810 as been divided
ad t a reduced. Germany

has lout terrIoy to France and to
Poland and nehg. Large areas
have been separated from Russia.
Our trade with old-and new coun-

tries not specifie In the accompany-
ing~table inereased $4,000,000. Yet,
wih .Alace-Lorrine thrown In, our
French commerce Is at 1912 level,
and details with most of the new
stats are too triflitg to merit @pect-

sfore than three years aftqr the
armistice, our German trade is $17,-
000,000 less than in January, 1913;
that with Russia. more than $2,000,-
000 less; that with the remnant of the
Austrian Empire was lowthan $800.-
000 in January, 129.

Europe's Prwames of MeO.
On average Europe Is not buying

in excess of her pre-war require-
Ments of food,. -Sha baught more
corn, wheat,'lard ad less flour in
January, 132, tlian- nine years ago.
Gains In these exports were wiped
out by a decrease of $17,000,000 in
raw cotton exports.
Some export gains mark the gen-

oral list. Flour shipments and billet
exports Increased. Most export
manufactures gains ovs the pre-war
moifth were of food fur, imnmediate
consumption, r ofactory material.
On the import side the merchan-

dise iiovement lags, notably in the
cuse of Gormany, France and the
United Ki m. The trade of the
war neu still reveals greater
activity of commerce with Germany
than the direct showing.
This import trade now produces

the highest percentage of customs
revenue collected since the Under-
wood tariff became effective.

Suffolk to Issue Bonds
For City Improvement
SUFFOLK, Va., April 1.-The city

council has authorized the issue of
$200,000 in bonds for public improve-
ments and these bends are now be-
Ing placed on the market.
Of this amount $160.000 will be

used for onstructing and equipping
d new high school building and for
the purchase for public school pur-
pose* of the land on Pine street
formerly occupied by the congrega-
tion of the colored Baptilst church
and of the baseball park site in Hall
place.
A triple combination pumper arnd

fire hose will be purchased at a cost
of $19,500 and $6,333.4 will be used
to pay the balance owing by the city
on the city farm which was pur.
chased for a municipal cemetery.
The balance of $82.160.60 will he

used for the opening and improve-
ment of streets and sewers.

N. & W. EARNINGS PICK UP.
ROANOKE, Va., April 1.-Thenet income of the Norfolk and

Western railway for the menth of
February this year was $1,108,-
187.10, as compared with a deficitof $17,303.17 for the same period
In 1931. according to the financialstatement issued from the eneraloffices of the company. This is
the largest earning for the companyIn the mopth of February since
1917.
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Weekly Fina
By HUNK

of Hnry Oims & 04

NEW YORK. April 1.-DefInite
announcement of the plans formu-
lated by the Reparations Commis-
sion for the collection of German
obligations has been the outstanding
feature of international finance dur-
ing the past week. The plan now

proposed would call for additional
taxes amounting to 60,000.000,000
marks and for a prohibition upon the
export of capital from Germany. as

well as for the levy of very drastic
taxation. The German chancellor
has declared the inability of tl~e coun-

try to meet them. requirements, aed
the announcement of them has been
followed by a sharp decline in the
quotation of the mark to new low
levels. At the same time. publica-
tion of plans to stop -the issue of un-
covered paper money. to be pre-
sented at the Genoa conference, have
tended to improve the financial out-
look upon the European situation.

Home Business Gainng.
Meanwhile, and in spite of a fur-

ther falling off in exports. halo"
by detailed February figures, which
cut our balance of trade quite seri-
ously in certain important lines.
domestic production has been stead-
ily gaining. Reports showing a 70
per cent degree of activity at the
plants of the United States Steel
Corporation and a 60 per cent ao-
tivity in the plants of the Independ-
ents Is only ons element in the in-
couraging outlook for the business of
the coming season. Agricultural re-
ports. taken In the aggregate. are
almost uniformly favorable. There
is a better demand for nearly all of
the staple materials of manufacture.
and the output of automobiles, as
unofficially reported from week to
week, is on the increase.
About the only unfavorable

element in the present business situa-
tion Is furnished by the strikes in
the New England textile district.
The coal strike may prove something
of a deterrent to business, but the
financial community has fairly well
made up its mind that such a strike
cannot succeed and that it Is prob-
ably not likely to be very long *on-
tinued. There can be no doubt that
trade expansion Is now well under
way and that many plants which
have been shut down wl soon be
working full time again. This will
result in larger industrial earnings;
and thus the railroads will have
greater loadings which, with reduced
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operating costs, will produce better
net results.
The figures for February railway

earnings of thirty-nine Eastern
roads. now available, show an ad
vance in operating revenue of some
3.9 per cent over a year ago, taking
the group as whole. In some cases
the gain is very striking, notably
In the case of Pennsylvania. New
York Central. Baltimore & Ohio and
others. Some carriers have suc
ceeded in turning an actual defici
into a substantial not revenue, partly
in consequence of real economies In
operation. and partly owing to larger
freight movements. Car loading@
continue to increase at interior cen
tae,6 and in spite of the unseatis
factory export conditions in mann
factures, the movement of staples tc
export points for foreign shipment
has continued good. The generall3
more favorable factors have bees
aided by the successful completios
of refinancing operations in several
of the better known roads, such an
Erie and New Haven, while borrow
Ing conditions In other directios
have Improved. The demand for the
rails and for the better grade of rail.
road bonds has greatly broadened
within the past few weeks. ar Indi.
cation that they are regaining the
Investment peition which some had
believed them to have lost.

Mones, ohlsion staMMod.
Forecasts of a coming reduction In

Federal Reserve discount rates in
New York have failed to naterialse,
notwithstanding cuts made at the in-
terior Federal Reserve banks in the
effort to standardise their rates with
these of other members of the sys-
tem. Cheaper money abroad has
tended to' help better values for for-
eign exchange. and to that extent
also has contributed to the stabiliza-
tion of conditions In this country.
The most serious menace to the
money situation Is now found In the
continued doubt about the status of
bonne legislation. This, although
temporarily qulossent In the Senate
Finance Committee. Is being er
by members of the upper cham
who regard It as a political proposi-
tion essential from the party stand-
point. The opposition to It through.
out the country has not lessened, and
the financial community will con.
tinue to feel discomfort until it is
definitely disposed of In some way.
Meantime, the pendency of other im-
portant financial measures. such as
the subsidy and tariff bills, the latter
shortly to be reported to the Senate,
is undoubtedly an Important influ-
ence.
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Abty to Absorb More Raw

MateIsI Means Better
Boehnes Here.

r

'r W.R ATRINS,
Eiteresssc- 3News Sernies,.

Germany's recovery, by ability
tO ship More of br exportable sMur-
pIU will Maean4or S0 United States

a ter' -1nr~ t share of

IE1than for ag7 other 9C the
Mg World powers, according to Gov-

def0ngthe present year,and betthe yewars far advanced.
Is ot bY *01n6 Governmenteperts ha to 'bsoome more stableaneclally and oemrnercially. Ger-
many's shIpments to the United
States last year amounted ,-S00 Secretary Moover

showed. In dollars tim was
than in 19320. But in the*4 of gods transported It re-Germtapepert activity by
Mgf Tramfl ?reiiaL

Ad soon as Germany can see more
clearly above the reparations fog,
complcated through the unwavering
French attitude, a reopening at the
trade avenues for tremendous traf-
fic is predicted by American ob-
$wer abroad.
The United States sold to German

buyers in 1321 $872,826,000 worth of
That exceeded by nearly

.Oft ,.000 the amount GermanyISoug t. But It Is upon securitythat American firms, backed by
bankers, consider reliable. There is
one fact that stands out in the Ger-
man-American trade relations-and
It Is the Important point that Amer-
ican business has confidence In Ger-
many's ability to pay and the con-
fidence that she will pay, within a
reasonable period, the trade debts
now contracted.
America's cotton producers thus

far have fared best of all In the re-
vived German traffic. Of the total
exports last year, Secretary Hoover
aid, cotton exports alone made up
$100,.000. or one-third of the en-
tire sum of exports of all kinds.

Buying Heavly Here,
Germany now Is buying heavily

of American wheat, copper and
fats, such as lard. The volume of
these and other exports during 1922
will Increase very materially.
Germany has been entirely trans-

formed from a self-eupporting coun-
try to one absolutely dependent up-
on the United States and a few
other nations for some of the prod-
ucts that she deems moot essential
to her welfare.
This furnishes an explanation of

the character of our exports to Ger-
many.
The Anerican export trade with

Germany appears to have re-estab-
lished Itself with Germany, with
somewhat the name commodities
generally, as In the years before the
war, but with higher values than
obtained at that time. Germany's
need for foodstuffs has not dimin-
ished and will not decrease In large
degree, American observers agree.
This is due to the fact that Germany
has become a highly-developed in-
dustrial nation, and her needs will
be principally for raw materials to
supply mills and factories.
When German financial stability

is more assured Ameriqan producers
and manufacturers will reap enor-
mous financial returns in the larger
demand for American wheat, flour,
grains and meats.
Let Contract For Big

Building in Wheeling
WHEELING, W. Va.. April 1-T. S.

Riley has awarded contracts for the
construction of an imposing ten-story
office building at the northwest
corner of Chapline and Fourteenth
streets, now occupied by the Pythian
Club. Work of rasing the present
property has begun and it In planned
to have the new structure completed
by January 1, 103. It will have five
store rooms and seventy offices.
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Business M(
To Go For

Government Officials
necessary RI1ks

y e63036
CHICAGO, April 1.-Busi

Washington to go forward a
are advised against risks and
ing lip, but it must look eai
foun Ations as it proceeds.
somehow. with a record of 20,0004

business failures last year and a
recent average that it continued
would raise the figures to 26.000 or
more for 1922, American business
would seem to most persons pretty
well rid of the weak spots In Its
foundations.
This country cannot be overlast-
g-ly curbing credit expansion, re-

straining business ventures and dis-
opuraging optimistic foresight if it
expects to regain its prosperity and
retain any of the world trade that
it got during the war. In Englandthe only other country that has re-
adjusted its affairs since the war,the official policy is to expand, ex-
tend trade, encourage enterpriseand make ventures wherever busi-ness ventures may bring returns.

NOw Drilish see It.
In England the stern deflation

campaign of the Federal Reserve
noard in the United States Is de-
scribed as "one of the severest" In
history. "Not only were credits
refused for speculation," says the
chief financial authority of London
in a recent criticism, "but even In
the case of legitimate trading pur-poses, discrimination was exercised
against what were arbitrarilyclassed as non-essential industries.
"The error of the Federal reserveofficials In this respect was perhapspardonable, for they could not fore-

see the appalling price that was to
be paid In industrial depression and
unemployment." But the English-
man thinks It was a grave error justthe same.
"Suppose one allows that it may

have been necessary to prostratebusiness to cure it of Its speculative
fever. Then comes the question:Why, after prostrating it, should the
Government agencies desire to keep

VI. TOBACCO SALES
TOP U. S. ESTIMATE

With Season Virtually Closed
They Aggregate Nearly 17

Million Pounds.
RICHMOND. Va., April 1.-Pro.

ducers' sales of lest tobacco for
February. 1922, as reported to G.
W. Kolner. coenm'mioner of agri-culture, totaled 16.810,659 pounds,of which 10.933.183 pounds be.
longed to the bright type and 6,276,-
974 pounds to the dark. The total
producers' sales for the season to
March 1. 1922. arnotnted to $4.074,-
884 pounds, ooerpared with 179,530,-000 pounds the total for the entire
season of 1920.
The crop has turned out slightly

better than was erpected. and the
total sales to March 1 amount to
approximately 2.000.000 pounds or
2 per cent more than the Govern-
ment estimate. However, practically
all of the crop has nogr been mar-
keted. and the Pales for the entire
season are not expected to be in.
creased very mu'th.
The average price of dark tobso-

co was again higher than the aver-
age for bright. The greater part
of the latter consisted of the com-
mon grades, and thia largely ac-
counts for the kwor price Of bright
tobacco. Dark tobacco averaged
$18.74 per Stundr.d pounds com-
pared with $20.00 last month, and
$10.42 for Fehtxmry, 1921. The
average for bilght tobacco was
$18.9 per hundre.1 pouindd. against
81g.95 last month, atnd $22 #5 for
February, 1921.
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lowym ~y, rimy
ve pt bed
'efilly and eonstantly to its
rhat was todyy's new.
business fbea ruas amy bees
such pretratten. why noitt to
recover its health toe wafah4 at.
tempt too much, not to
race too 'soon, not to
markets at home and abea* te
vigerously? That Is wht it sme.
to.

Cease of Our Gveiesa.
What, from the budses vow-

point, has mae America amet?
lome may her wonderful teSritory,
but Canada has a wanderful terri-
tory. and Canada has not bemme
great. Othere may her arems
mineral wealth, but Nezigo hseso -

mous mineral wealth. and KezIe.
has not become great
A celebrated n lwriter a

few days ago maid it the ees-
ma railruad system of the Uulted
States that made the natibb great In
wealth and trade. Butt what de
the railrcad system aie=mi? Here
we come to the answer:
American business enterprie-th

enterprise that pioneered, always-
pioneered, in building radreAde,
clearing land@, making fMal do-
veloping mines. And- WIat Is this
enterprise, which has made the
United States? lbl ly tatedght,
wagacious speculation on the fture.
the recognition of pMeIn sti and
prospecte and the building toward
them, the use at present bun
realties as stepping-atones to th
business ventures ot the nazt YeaU
or next decade. That Is afl. With
Dut It the United States wouM be
where Canada Is today.
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